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28 YEARS OF HISTORY

1997
Noberto Nogueira 
Pinheiro founds Banco 
Pine.

2007
First medium-sized 
bank to go public -
IPO.

2013
Capital increase of 
R$27 million via share 
subscription with 
Proparco.

2022
Capital allocation, 
operational efficiency, 
and strategic 
repositioning with the 
resumption of digital 
collateralized retail.

2023
Investment in 
Collateralized Retail 
fintechs, continuously 
focusing on diversifying 
risks and revenue 
streams.

2017
Start of the 
digitalization process. 
Pine Online launch.

2012
Capital increase of 
R$94 million via share 
subscription with DEG.
Level 2 of Governance 
at B3.

2025
Cycle of strong 
profitability growth at 
Pine, consistent progress 
in business 
diversification, and 
launch of the Private 
Payroll Loan operation.

We are a bank in tune with the times, which places the customer at the center of everything it does.
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Executive Committee

Statutory Committees

Audit Committee

Remuneration Committee

Capital Risk Management Committee

Non-Statutory Committees

Superior Credit Committee

Executive Credit Committee

Assets and Liabilities Committee 
(ALCO)

Products Committee

Real Estate Assets Committee 

Ethics and Conduct Committee

Fiscal Council

CORPORATE GOVERNANCE

Board of Directors

Internal Audit

Wholesale Insurance

Wholesale

NPL/Special sits

Real Estate Assets

Legal 

Marketing 

Retail Insurance

Retail

Treasury, Client Desk 
and Funding

Products

New Businesses, 
Structured Operations

Economic Research

Controllership and
Accounting

Credit (Wholesale and
Retail)

IR and ESG 

IT and Operations

Investments
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Pine Wholesale Pine Collateralized 
Retail

Client’s Trading 
Desk

Capital Markets 
and Structured 

Operations

• Corporate
• Middle Market
• Sectors:

‒ Agribusiness
‒ Real estate
‒ Multisector

• Public Payroll 
Loan

• Private Payroll 
Loan

‒ Efficient capital 
allocation

‒ Cross-sell 
Potential

‒ Low Expected 
Loss

• Interest
• FX
• Commodities
• Products:

‒ Derivatives/Hedge
‒ Spot Exchange
‒ Future Exchange

• Capital Market
• Real Estate 

Assets
• Structured 

Operations
• Pine DTVM

• Pine Holding – Collateralized 
Retail investments

• Fintech dedicated to own 
collateralized retail origination

• Pine Capital –Whosale investment
‒ Resource management with a 

focus on structured credit and 
real estate

Investments

Treasury and Funding 

• Asset and Liability Management (ALM) • Banking and Trading books • Distribution • Funding and Pine Online

Insurance (Whosale and Retail)

• Risks • Benefits • Elementary Branches • Retail

OUR BUSINESS

• Pine Corretora
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Loans & Onlending Receivables

FX Derivatives

Rotary
Guarantees & 
Guarantee 
Management

Services (BaaS)

Insurance

Structured Products

New Business AssessorialPartnerships

Distribution

Investiments NDF Offshore Capital Markets

Consigned CardsPayroll Loans Leasing

COMPLETE FINANCIAL SOLUTIONS

Wide range of products and services

Resource 
Management
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Southeast:
• Belo Horizonte*
• Campinas*
• Indaiatuba
• Ribeirão Preto
• Rio de Janeiro*
• São Jose do Rio Preto
• São Paulo*
• Sorocaba
• Uberlândia

South:
• Curitiba*
• Itajaí
• Jaraguá do Sul
• Maringá
• Porto Alegre*
• Santa Cruz do Sul

*Offices

Midwest:
• Brasília
• Cuiabá*
• Dourados
• Goiânia*
• Primavera do Leste
• Rio Verde
• Rondonópolis
• Sinop*
• Sorriso

North East:
• Barreiras
• Balsas
• Fortaleza
• Luis Eduardo Magalhães*
• Recife*
• Salvador
• São Luis
• Teresina

WHERE WE ARE ¹

We are a Brazilian bank with a presence throughout the country and we have a branch in Cayman

WHOLESALE PRESENCE:

North:
• Palmas

• Cayman Branch
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1 – ROAE 3Q25 = (Net Income 3Q25 × 4 / Average Shareholders' Equity between Jun/25 and Sep/25); ROAE 9M25 = (Net Income 9M25 × (4/3) / Average Shareholders' Equity between Dec/24 and Sep/25).

N E T  P R O F I T

+ 61% vs. 3Q24

103.6 mn

+ 36% vs. 9M24

260.1 mn

R O A E 1

+ 12.1 p.p vs. 3Q24

34.3%

+ 5.1 p.p vs. 9M24

28.0%
R$ R$ 

3Q25 9M25 3Q25 9M25

C R E D I T  
P O R F O L I O

Sep/25

17.0 bn

+ 28% vs. Sep/24

20.4 bn

F U N D I N G R E G U L A T O R Y  
C A P I T A L

+ 21% vs. Sep/24

1.9 bn

-0.9 p.p vs. Sep/24

13.7%

B A S E L  
I N D E X

R$ 

+ 25% vs. Sep/24

Sep/25 Sep/25 Sep/25

R$ R$ 

Rating: ‘brA+’ – Upgrade in oct/25

Perspective: Stable

Rating: ‘A’

Perspective: Positive

9

HIGHLIGHTS
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AREAS
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Portfolio
(R$ million)

O Portfolio growth is aligned with our strategy of revenue diversification and capital allocation optimization

EXPANDED CREDIT PORTFOLIO

3,297

1,926

1,279

dec/22

3,640

1,162

4,799

dec/23

4,754

1,227

8,287

dec/24

5,995

472

7,087

3,498

sep/25

6,502

9,601

14,267

17,051

+162%

Corporate Middle Collateralized Retail Private Payroll Loan
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Medium-Term Allocation
(by Volume – Sep/25)

Over 90-day delinquency¹ and Stage 3 Operations²
(%)

1– Delinquency = (Balance over 90 days past due, excluding 100% provisioned operations) / (Expanded Loan Portfolio); 2 – Stage 3 portfolio balance (Bacen Resolution 4,966) / Expanded Loan Portfolio.

sep/24 jun/25dec/24

EXPANDED CREDIT PORTFOLIO

9%

26%

50%

15%

<3 months

3-12 months

1-3 years

>3 years

1.0% 0.8% 1.0% 1.2% 1.3%

0.8% 0.3% 0.3% 0.9% 0.9%

2.3% 1.3% 1.5% 1.6% 2.0%

1.0% 1.0% 1.3% 1.7% 1.5%

mar/25

3.9%3.8%

Expanded Portfolio Distribution
(by volume – Sep/25)

43%

21%

12%

6%

10%

Collateralized Retail

Private Payroll Loan

Agribusiness

Real Estate
3%

Logistics and Transportation

2%

Infrastructure

2%

Mining
Others

4.1%

sep/25

COLLATERALIZED 
RETAIL

MIDDLE
MARKET

LARGE
CORPORATE
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• Close relationships and regional coverage with sector-specific expertise to
identify our clients' needs.

• A highly qualified team and sophisticated products and services that
enhance our clients' results.

• Fast and secure processes that bring agility to our clients' businesses.

885

472

sep/24

4.754

dec/24 mar/25 jun/25 sep/25

5,540 5.981
6,071 5,833

6,467

4,430

1,110 1,227

5,066

1,005

4,948
5,995

Corporate Middle

Corporate Portfolio
(R$ million)

% of Collaterals
(%)

Wholesale Corporate Middle

Clean Portfolio Collateralized Portfolio

WHOLESALE | CORPORATE CREDIT

10%

90%

8%

92% 98%

2%

Corporate Middle 
Market 

>R$300 mm
R$50 mm to R$300 

mm
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(% Customer segmentation by number of products contracted)

PIP2

Medium PIP 
2.3

products

(by Volume – Sep/25)
Portfolio by Product

(by Volume – Sep/25)
Sector Distribution1

1 – Considers Large Companies and Medium-sized Companies; 2 – Penetration Index by product.

WHOLESALE | CORPORATE CREDIT

35%

17%

8%

7%

5%

5%

4%

8%

Agribusiness

Real Estate

Logistics and Transportation

Infrastructure

Mining

Services

Chemicals and Petrochemicals3%

Industry3%

Comerce

3%

Steel and Metallurgy

2%

Telecom and IT
Others

46%

26%

13%

7%

7% 1%

Working Capital
Private Securities
Trade Finance
Real Estate Financing
Guarantees
Transfers

42%

28%

18%

8%
3%

1 product

2 products

3 products

4 products
5 products
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R$22.1 billion notional of derivatives

R$16.8 billion of exchange traded

+224 active customers

Revenue Breakdown
(by volume – 9M25)

Portfolio Information

Derivatives
Solutions in risk management and structured operations, aimed at
bringing predictability to our clients' balance sheets by mitigating
risks from interest rate, currency, and commodity mismatches.

Exchange, Trade Finance and Service
Strategic foreign exchange hedge solutions and products,
structuring of international funding, and composition of
guarantees for foreign trade.

WHOLESALE | CLIENT’S TRADIG DESK

35%

56%

8%

Interest
FX
Commodities
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Onboarding digital e uma linha ampla de produtos e serviços

Capital Markets

 R$ 3,0 billion in issuances and structuring in 9M25

 Issuance of R$1 billion Financial Debenture backed by payroll-deductible CCBs, with Itaú BBA as the lead
coordinator.

 R$1 billion FIDC (Receivables Investment Fund) backed by CCBs from INSS-deductible loans, with Banco Santander
as the lead coordinator.

 R$1 billion Financial Debenture backed by CCBs from INSS-deductible loans, with XP Bank as the lead coordinator.

Growth of Service Revenue

(R$ million)

WHOLESALE | CLIENT’S TRADIG DESK

17,5

33,6

18,9

35,7

30,0

sep-24 dec-24 Mar-25 Jun-25 sep-25

48,4

84,7

9M24 9M25
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COLLATERALIZED RETAIL

Period marked by portfolio remix, focused on products with higher spreads, added value, and the launch of Private Payroll Loan.

Portfolio
(R$ million)

Highlights for 9M25
 A period marked by greater diversification and progress in Collateralized Retail, portfolio remix, and a pioneering position in Private Payroll Loans, which boosted the 

profitability of this business serving over 3 million customers.
 Highly scalable payroll loan market, with an addressable audience of over 90 million people, including public servants, formal employees, and INSS beneficiaries. The new 

private payroll loan has already reached R$87 billion in just over six months of operation, with potential scale comparable to INSS (portfolio exceeding R$300 billion).
 The payroll-linked credit card1 portfolio surpassed BRL 790 million, with more than 125,000 customers and a +292% YoY growth in proprietary origination, reflecting 

efficiency gains from the digital onboarding process and intensive use of data and technology.
 Consistent expansion of Private Payroll Loans, a 100% digital, collateralized, and scalable product, operated through proprietary platforms and offering attractive risk-

adjusted profitability. The customer base continues to grow and already exceeds 1 million clients.
 Strategic rebalancing of the public payroll loan portfolio, following securitizations and portfolio remix, creating new growth avenues with higher profitability.
 Advances in cross-sell and product integration, strengthening the integrated model and building a complete, long-term relationship with our customers.

31 44 55 30 137
264 194 163419

833 871 760 719 672
502 672 798

5,612

196

376 324271
Dec-24

7,111

339309

Mar-25

5,563

2,298

362193

204

332

Jun-25

4,739

3,498

408171275
Sep-24 Sep-25

7,657 7,693

9,340 9,666
10,584

5,200

INSS
Private Payroll Loane

Payroll Credit Cards¹
FGTS

Collateralized Instruments
Governments and Municipalities

Siape
Other Entities

1 – Benefit and Payroll Cards originated and acquired.

Speech:
falar dos 
gráficos

que tao no 
release

1 – Cartão Benefício e Consignado originado.
1 – Cartão Benefício e Consignado originado.

1 – Cartão Benefício e Consignado originado.
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RETAIL | INVESTMENTS

AmigoZ – Total Stake Held by Pine Holding – 87.87%

Benefit Card and Public and Private Payroll Credit Card

Equity Method Result – AmigoZ
(R$ million)

 Fintech dedicated to proprietary origination of collateralized retail.

 Focused on multichannel.

 Public and private agreements.

jun-24 set-24 dez-24 mar-25 jun-25

3Q24 4Q24 1Q25 2Q25 3Q25

2.5

1.2 1.2
1.4

2.1

+108%

Transaction | Retail Investments

Structure1:

– the divestment of the 33.01% stake in BYX;

– receipt of:

– R$100 million in cash, subject to non-material adjustments;

– 37.65% of additional quotas in AmigoZ, reaching 87.87% of the capital; 
and

– Earn-out linked to the future appreciation of BYX and to customary 
contractual conditions.

1 - Subject to customary conditions, including regulatory approvals, such as from CADE.

I N V E S T M E N T  C Y C L E  I N  B Y X  S U C C E S S F U L L Y  C O N C L U D E D ,  

R E S U L T I N G  I N  V A L U E  C R E A T I O N  F O R  A L L  P A R T I E S  

I N V O L V E D

S T R E N G T H E N S  S T R A T E G I C  P O S I T I O N I N G  → E X P A N S I O N  

O F  T H E  S T A K E  I N  A M I G O Z ,  O N E  O F  T H E  S C A L A B L E  

C H A N N E L S  O F  I T S  D I G I T A L  R E T A I L  E C O S Y S T E M

A L I G N M E N T  W I T H  T H E  A C T I V E  P O R T F O L I O  M A N A G E M E N T  

S T R A T E G Y ,  E F F I C I E N T  C A P I T A L  A L L O C A T I O N ,  A N D  

S T R E N G T H E N I N G  O F  T H E  C O L L A T E R A L I Z E D  C R E D I T  

M O D E L
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BANCO

PINE

Complete portfolio for retail and wholesale clients

INSURANCE

Life GuaranteeAgribusiness Property and 
Casualty

• Global Capital Life
• Group Life
• Credit Life 

Insurance
• Travel Insurance
• Personal Accidents 

• Contractual Performance
• Lease Guarantee
• Payment Retention
• Advance Payment
• Corrective Maintenance
• Judicial Appeal
• Tax Judicial
• Civil Judicial
• Concessions
• Swap / Exchange
• Environmental
• Payment
• Customs

• Equipment
• Rural Properties
• Aircraft
• Herd
• Elite Animals
• Crop Farming
• Agroindustry

• Corporate
• Engineering Risk
• National Transportation
• International Transportation
• General Civil Liability
• Cyber Risks
• Environmental Risks
• E&O (Errors and Omissions)
• Aircraft
• Fleet
• D&O (Directors and Officers)
• Credit

PINE 
Brokerage
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Funds Raised
(R$ million)

1 - Others includes Deposits (demand and interbank) and DPGE.

Diversification of Funding and Asset-Liability Management, with Capital Strengthening to Support the Expansion of Our 
Business.

FUNDING
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Funds Raised by Term

1 – Excludes Transfers and External Funding; 2 – Short-Term Liquidity Ratio; and 3 – Structural Liquidity Ratio.

Basel Index Evolution
(R$ million and %)

Diversification of Funding and Asset-Liability Management, with Capital Strengthening to Support the Expansion of Our 
Business.

Diversification

FUNDING AND CAPITAL

 Positive GAP of 3.3 months
 R$ 2.7 bn FCF
 LCR2 of 226%
 NSFR3 of 152%

Financial Letters1

 R$  1.3 billion in Sep/25, +110% vs. Sep/24

Financial Debentures 

 R$  2.0 billion in Sep/25, +121% vs. Sep/24

CDB – Corporate and Institutional Funding

 R$  14.1 billion in Sep/25, +18% vs. Sep/24

LCI l LCA - (Real Estate Credit Bills | Agribusiness 
Credit Bills)

 R$  2.0 billion in Sep/25, +63% vs. Sep/24

18%

21%

46%

14%
<3 months

3-12 months

1-3 years

>3 years

Basel IndexTier 1Tier 1

dec/22 dec/23 Dec/24 sep/25
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FINANCIAL PERFORMANCE

3T23 4T23 1T24 2T24 3T24

2T24 3T24 4T24 1T25 2T25

4T23 1T24 2T24 3T24 4T24

55,9 53,7 57,2 56,6
65,0

2022 2023 2024

184,8
213,2

232,4

Growth across all operational indicators reflects progress in executing our strategy, diversifying our business lines, and allocating 
capital more efficiently

Net Income and ROAE1

(R$ million and %)

22,0% 22,2%
25,0%

25,0%

Receitas Varejo Privado

29,0%

26,2%

23,2% 22,2% 22,2% 25,0%
29,0%

Wholesale Revenue

45%

55%

2T24

49%

51%

3T24

55%

45%

4T24

45%

55%

1T25

39%

61%

2T25

Retail Revenue

Revenue Breakdown
(%)

Summarized Managerial Income Statement
(R$ million)

2T24 3T24 4T24 1T25 2T25

Total Revenues
Operating Expenses
Loan Loss Provision Expenses

163.3

56.6
47.2

3Q24

128.8

65.0

15.3

4Q24

218.9

62.0

49.2

1Q25

228.8

68.5

53.0

2Q25

289.6

77.9

111.0

3Q25

2022 2023 2024 LTM

40.9

180.9

258.2

327.2

95%

5%
2022

56%

44%

2023

50%

50%

2024

44%

56%

LTM 2022 2023 2024

291.9

184.8

-15.5

561.0

213.2

164.5

607.0

232.4

115.5

Net Income

9.2%
19.1% 22.9% 28.4%

ROAE

1 – ROAE 3Q25 = (Net Income 3Q25 × 4 / Average Shareholders’ Equity between Jun/25 and Sep/25); ROAE LTM = (LTM Net Income / Average Shareholders’ Equity between Dec/24 and Sep/25).

3Q24 4Q24 1Q25 2Q25 3Q25

64.3 67.1 73.5 83.0
103.6

22.2% 22.2% 25.0%
29.0%

34.3%

45%

55%

3Q24

55%

45%

4Q24

45%

55%

1Q25

39%

61%

2Q25

30%

70%

3Q25
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